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Proxy Voting Report

Period: Januar y 01,2028 -March 31,2023

Votes Cast 295 Number of meetings 32
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General Highlights

Board quality in focus

Recentyears have dram atically altered the corporate governance landscape as
public com pany directors faced unique challenges including the COVID-19

pandem ic, Russia’sinvasion of Ukraine, soaring energy prices, and a cost-of-living
crisis. This shift placed a renewed focuson board quality,as both investorsand
regulatorsdirected significant scrutiny towardsthe directors’ effortsto navigate
these turbulenttimes. Against this backdrop,regulatorsrolled out severalinitiatives

aim ed at strengthening board com position and directoraccountability.

In the US, proxy fights entered a new era of universalproxy cards. The new rules
adopted by the Securities and Exchange Com m ission enable shareholdersvoting
rem otely in contested elections to vote fora com bination of candidates from the
com peting slatesput forward by the dissident shareholderand the incum bent
board, as they could if voting in person. The ability of shareholdersvoting by proxy
to cherry-pick candidates willoverhaulthe mechanism s by which proxy fights were
carried outin the US thus far,rendering individualboard mem bersmore susceptible

to removaland placing them under increased scrutiny.

On the other side of the Atlantic, the collapse of financial service provider W irecard
prom pted Germ any to adoptthe Acton Strengthening the Financial M arket
Integrity,which sets stricterrequirem entsforthe governance of listed firm s. M o st
notably,itrequiresthat audit com m itteescom prise two financialexperts, one with
expertise in accounting and one with expertise in auditing. Furtherm ore,the new
rules also provide that m anagem entboard membersmayattend meetings
between the auditorand the supervisory board or its com m itteesonly if their

attendance isdeem ed essential.

In the UK, we see a continued push form ore robustboard diversity.In April2022,
the country’'s Financial Conduct Authority released new rules “to boost disclosure of
diversity on listed com pany boards”.These rulesrequire com paniesto annually
disclose whetherthey meeta setofthree specified targetson a “com ply orexplain”
basis. In line with the new provisions,women should make up atleast 40% ofthe
board and should hold atleast one of the senior board positions, while atleastone

memberofthe board should com e from an ethnic minority background.

Atthe sam e time, Asian m arkets are witnessing a trend of increased focuson
board quality as well. Recently,in January 2023 ,the Monetary Authority of
Singapore amended the country'scorporate governance code to lim it the tenure of
independent directorsto nine years. Before thischange, directorscould continue to
be deem ed independent after having served on the board fornine years if their
appointment wasapproved via a two-tier vote from all shareholders,aswellasfrom
all shareholders excluding the com pany'sdirectors, CEO and their associates. The
regulatornoted that the two-tier vote m echanism had been heavily used to retain
long-serving independent directors, "inhibiting board renewaland progresson

board diversity."



Disdaimer

Robeco Institutional Asset Management B.V.(‘Robeco’) distributesvoting reportsas a

service to its clients and other interested parties. Robeco also usesthese reportsto
dem onstrate its com pliance with the principles and best practicesofthe TabaksblatCode

w hich are relevantto Robeco.Although Robeco com pilesthese reports with utm ostcare

on the basisofseveralinternaland externalsourceswhich are deem ed to be reliable,
Robeco cannot guarantee the com pleteness,correctnessor timelinessofthis
inform ation. Norcan Robeco guarantee thatthe use of thisinform ation willlead to the

right analyses, resultsand/orthat thisinform ation is suitable for specific purposes.

Robeco can thereforeneverbe held responsible forissues such as,butnotlimited to,

possible om issions, inaccuraciesand/orchanges made at a later stage. W ithout written

priorconsent from Robeco you are not allowed to use thisreportforany purpose other

than the specificone forwhich it wascompiled by Robeco.



